
Through its role as the world’s leading Global Financial Centre, London  
is a longstanding partner for Asia, supporting trade, investment and 
shaping policy. 2018 is a year of celebration, marking direct City of London 
Corporation presence in Asia through our 3 offices in Beijing, Shanghai,  
and Mumbai. It offers a unique opportunity for the City of London 
Corporation to affirm further commitments to Asia, as a powerful  
partner for the next decade of growth in the Asia and the UK.
 
Business support is critical to the success of this campaign and we are
pleased to share the success stories of financial services organisations  
with strong connections with Asia, through this series of case studies.  
We are working with business throughout 2018 to determine London’s 
engagement strategies with Asia in the next 10 years and welcome your 
input. Find out more at cityoflondon.gov.uk/asianextdecade.

What does your company do?
SBI is India’s largest bank and we recently became one of the top 50  
global banks. It is almost 60% owned by the Indian government and we  
have been operating for around 200 years now. We have been largely 
focused on helping small domestic businesses grow, and although we  
have around 25,000 Indian branches our presence now is truly global –  
today we operate across 36 countries including the UK.

Why did SBI initially move to London?
We have been in London since 1921. Due to the history of interaction 
between the UK and India, for a long-time we served the UK’s Indian 
diaspora. While we mainly operated as a wholesale bank, we more recently 
moved into UK retail banking. We are now expanding our UK retail banking 
business, which has led us to restructure our operations by creating a UK 
subsidiary distinct from our main wholesale business. State Bank of India UK 
launches on 1st April 2018 and with an independent UK board there will be 
increased stability, continuity and more of a UK focus.

We spoke to Sanjiv Chadha, Regional Head of the State Bank 
of India (SBI), who tells us why the company is expanding its 
UK operations and discusses the reasons why he believes 
London’s value proposition is so powerful.
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In addition to serving our growth in the UK retail market, 
London is also a geographically suitable base for growing 
our international wholesale business in the Americas, Asia 
and Africa. Most of our fund raising is done from London for 
example, and outside of our domestic Indian market London  
is our largest office.

What attracts SBI to grow its retail 
operations from London?
The City’s support infrastructure and ecosystem is attractive. 
There is a manifest desire on the part of institutions and 
support networks to contribute to business growth:  
from the extensive research papers produced by the City  
of London Corporation to the support of institutions like  
the London Stock Exchange in setting up initiatives such  
as Masala Bonds, examples of its positive impact on the 
banking sector are numerous.

“London’s ecosystem allows companies  
to get products to market quickly  
and scale up appropriately.”

Another positive facet of London is the regulatory 
environment. We feel the UK’s response to regulation since 
the Financial Crisis is very proportionate and encourages 
sustainable business growth. The principle-based system –  
as opposed to prescriptive – is critical in supporting continued 
dynamic growth in the current environment of tightened 
regulation, and the evolution of regulation in the post-financial 
crisis world makes London very attractive. The regulatory 
bodies response has been both responsible and judicious, 
and none of what the regulators have implemented has been 
particularly onerous. They have struck the right balance 
between needing to do more without suffocating businesses. 

How is the city influenced by the presence 
of global firms like SBI?
SBI is a good example of how international banks can have 
a positive impact on both London’s and the UK’s economy. 
At a time where there is a contraction of traditional banking 
services – and where banks are deserting the high street – 
we have started to offer seven-day banking. We have also 
increased the offering of safe deposit boxes for example. 
Traditional high street banks also have more rigid lending 
criteria. But as the very DNA of SBI is built on taking banking 
into communities, our appetite for risk is also commensurate. 
We can be more flexible and view SMEs as individual identities 
with unique dynamics. All of this results in a much more 
enabling and supportive environment to do business in and 
contributes to London maintaining its competitive edge.

How does London feature in SBI’s future?
SBI’s commitment to London and the UK in general as part 
of its growth strategy is unambiguous. We are expanding 
our retail offering in the UK both in terms of broadening 
our product portfolio and our customer base. We will of 
course open more UK branches and also want to explore new 
partnerships, which is another attraction of being based in 
The City. For example, our buy-to-let mortgage offering is one 
of the best in the market and it was made possible through 
partnering with underwriters and broker firms. It is yet another 
example of London’s ecosystem, which facilitates companies in 
getting products to market quickly and scale up appropriately.

Support from organisations like the City of London Corporation 
and the Department for International Trade has enabled us 
to test the market too, by helping us engage with many other 
companies – especially fintech firms – who are attracted to 
us by the prospect of being able to do business in India. The 
combination of technology and these new partnerships also 
means our physical market presence can come at a lower cost. 
Experimenting with new partners has certainly meant our 
initial foray into new markets can have a much lighter footprint 
and London gives us access to a rich cluster of fintech firms to 
engage with.

“London has a robust, positive and active 
regulatory environment – paramount  
to creating the right conditions for  
business growth.”

Today, every Indian bank with international operations has 
operations in London. As Chairman of the Association of 
Indian Banks (AIB) I can say that the very existence of the 
organisation is a big statement on the importance of London 
to Indian banks. What is interesting is that despite the negative 
commentary about the UK’s departure from the EU, this has 
only increased the City’s commitment to producing a robust 
growth environment. This positive and proactive approach 
offers us considerable comfort. And with all of this in mind, 
London’s value proposition is extremely compelling.


